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Stock Market's Strength Con-
tinnes With Railroad
Issues in Lead.

The strong tone of market prices ear-
riad over from Friday's busginess into
yesterday's trading, with rallroad shares
again In the forefront. Unlon Paclfie
sold at 130, the highest point reached
in more than two years, and U. 8 Steel
at its best quotation was within about
2% points of the year's maximum. It
was evident that offerings wers scanty
ig such fssues as American Car and
Foundry, General Electrle and United
Fruilt. In fact, the real feature of trans-
actiona in the closing half of the wosk
was the reluctance of holders of tnany
sorts of stocks to sell at going prices
There was a normal flow of realizing
sales in the second hour yesterday which
tended to earry prices slightly down
from thelr best levels, but the under-
pinning of the market continued t6 dis-
close a sturdy character at the end of
the sepsion,

In some conzervative market quarters
the impression prevailed at the week end
that the public, having surveyed the
proceedings before the limitation of
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arma conference for a fortnight,

' had galned confidence that much good

would come out of them. The Impres-
slon, furthermore, was that Inasmuch ds
the economlc aspects of the Washington
meeting had all slong been forward In
the publle mind the belief was gaining
that expected cuts of national expend|-
ture for war purposes would redound to
the improvement of internatlonal busi-
nesa.  But there have been other factora
working to ald sentiment toward stocls,
The rise of preferred stocks has Indi-
cated what might be termed an overflow
Investment demand, attracted by the rlse
of funded seeurities, and, to a degres,
this has been spreading into the more
stable common stocks. Buylng of that
sort Is valued by the Street, It Indicates
purchases by the public which are less
likely to be liguidated for the sake of a
quick profit than are accumulations of
simon pure speculuators,

Bonda were more active than they
were on Friday, and pricea held up
firmly, ‘The investment field of late has
absorbed new offerings with an cuse that
was not thought possible fn September.
The possible ssturation of the market
has received much gtudy by bond men,
but thus far in Lhis autumn’s great dis-
tributlon of mew paper the easing tend-
ency of money has helped to keep busle
ness active In funded issues,

Cotton prices went lower and thers
was an unsteady situation in grain
rrices, Of the other markets the most
Interesting was the one in foreign ex-
change, French francs recovering from
€901 to 6.96% cents each. Sterling
slgnt drafts went from 3.981% to 3.001,
and most other European rates were
frm,
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ROADS SEEX EQUIPMENT. EXPORTS FROM NEW YORK. PARIS MARKET. RAILROAD SAVES $1,078,317.
S e e o e s owee: | Pants, Nov. 36.—Prices ware firm on N T I
Several Companies Order Curs and wiat, 80K bushels; oatmonl 270 UBla.; oli | the Bourse fo-day. ‘Thres per cent.| Tho L«hleh Valley Rallrosd Company
Pat Ost Inguisies I?:mm- k90,000 ba. n..nm:,‘ﬂ‘t::,.h:?'.' rentes, BAf. 60e.; exchange on Lendon, |reports for October not operating in-
Rallroad companles have entered tha L hu-m-ln_ hﬂl}ur zsusn. ..I;u:l 57, 8363 6 per cont. loan, BOL. 200. The CONO of $1,070,817 saved out of grosa
market for equipment and supplies with f T g et I8 a0 saliom: | dollar was quoted at 142, BSa operating revenuss of §8,005,745 In eon-

peveral new orders and Inquiries

The Baltimore and Ohlo Rallroad has
placed an order with the Pressed Steel
Car Company for 600 frelght cars, The
American Car and Foundry Company has
recelved an order from tha Delaware,

Lackawanna and Western Rallrond for
500 box ears. The Chicago, Burlington

Genoral Amerfean Car Company a con-
trenot for 300 fifty ton gondoln enrs and
has gent out Inquiries for 2000 box care,
£.000 general mervice cars, 00 stock
cars, 1,300 refrigerator enrs, G4 passon-
ger enrs and smaller pumbers of mall, |
bagegagn, dining and chair cars, The
Oront Northern and Chioago and North-
western rallroads are Inguiring lor new
passenger equipment.

The equipment ropale market s ;e-

’ UNITED STATES TREASURY STATEMENT.
Hpecial Despateh to Tunm New Tonx Tlmmts.

Washingion. B. Gt Nove B,

Revanue recelpts and expenditures at the closs of business on Novembet 23:

Correrpondl Coresspondin
'.!‘NIh ! Flod a ‘F!lfg‘ poriod ﬂ?lr'u‘;
Treoalipt f!ir:an month. Ast vear hr " Yenr 1020
run;r':g:p s .n.r . BI040 RI0,604,800  §110,006,860  §120,312,400
Internal n'\mmm
Toeomw and profite tax. av.4n) 478 04,113, ki w’-'ﬂ.l‘g 000,402,577
Mincollaneous ... 0,212,053 Iﬂi T, il o ] m. M. 5
Miscellaneoun rovenue ‘ ‘.d.flll-l.l'!.l ll‘.t' ano us 21 AT4 L g
P'anams Cnnnl tc'lis. e y AT 4' 4, ﬂoh BRI
Total ﬂh}lnnrr‘r‘ L O 164,083,204 214,002, 1,643,270, 1,974,101, 045
Excosn of orilnary r-unu over
ordina‘rr ﬂl‘lmrm;ﬁwnll 110,088,520 01,609,004 84,040,077 9,209,055
tal ursemants over
nnrl '&:W e rm.m BOO001 501 1400227080  1.089.900.500
-mm u.wrﬁnmhn-mmhhhwﬂ“

trast to $1,265.614 In net and $8,481.-
021 In grosa for October, 1920, Tis total

aperniing expenses were cut §1,829,090
to §5,702,401, ta transportation charges
| poduced $1,018,783 and Its maintenance
of roadway and equipment $278,760,

In the first ten monthe of this year
the eompany's gross operating receiptes
agerogated $03,282,219, out of which net
aperating  lncome of $3574717 waa
| saved after oporating expenses, thxes
| and adjustment of faint facllity rents in
contrast to $60,385,5872 in pross and an
operating defleit of $7,677,420 In the cor.
reapopding 19210 pariod, Tts expondl-
tures for upkeep of conlpment wers
$2.872,002 more and for malntenance of
iwar $3,178,657 lena than they wors In

tha corresponding ten montha of 1020,
and Its tolal oparating expanses $G8.-
080,522 {n contrast to 148,340,880 In the
corresponding 1930 period

—_—

ito $5,007,000 excess on June 30 and

| viewpoint the stock market during com-

TOPICS OF WALL STREET. |

Surplus Hesorve Lower,

The New York Clearing House bank
statement disclosed a decronse In surplas
of $15,081.680, making that item §14,-
536,410 The not chunge in deposita was
& decrease ofgf 2,500,000, but the reduced
reserve refquiroment was more than off-
#ot by the Joss of $15,141,000 in =sh
to the Reserve Bank. Thers was a con-
traction in louns of $29,2560,000, hut that
ftam in still §24,000,000 more than It waa
two weeks ago. United States deposits
deducted were $51,071,000, Further with-
drawals of Government deposiis are ex-
pected tais weels,

Sale ef French Clty Boads,

Beldom has there bean a better iireet
distribution of a new bond lssue to indl-
vidual investors than the record set up
in the caso of the last offering of French
elty bonds. A feature of the sala wos
the actlon of individual investors, not
on the list of any bond house, in calling
up by tolepbone and placing orders for
tha bonda. Many new cuslomers wers
gained by the transaction,

Transportation Taxes.

Repeal of the Federal taxes on trans-
portation, Incorporated In the tax re-
viglon bill as passed, will benefit the
shipplng and travelling publie directiy
and in some measure should satisfy the
femand for Jower transportation charges,
in tha opinion of local rallroad offlelals.
The § per cent. levy on passenger fares
and the one of 3 per cent. on freight
charges will net the Government an estl-
mated §150,000,000 for 1921, Removal
of the taxes bwmaa effective an Janu-
ary 1. With 1922 passenger revenues
running Lo an arg-rgmtu of §1,000,000,-
000, the repeal of the passenger tax
alone should mean & saving to the trav-
elllng publlc of close to $80,000,000.

Imperinl 0il's New High Point.

Imperial Ol of Canada, dealt in on
the curb, swung upward 7 pointa yester-
day to a new high resord of 104, The
Tmperial ON Corporation ta a subsidiary
of the Standard Oll Company of New
Jersoy, and contrels the International
Fotroleum Corporation and what was
once the Tropleal Ol Company, tha lat-
ter two concerns having large acrenge
In Bouth America. The market expia-
nation of the rise did not deal with
South American prospects, but with the
outlook for improved oil business In
Canada, British American Oll, a com-
paratively new Issue on the curb, was
bid up to i1, also on the strength of
the Canadian prospect.

PR

Hnard Going for the Shorts.

General Electrlc and United Fruit
have proved themselves to be dingerous
atocks Lo be short of. When the former
got down to lts lowest price of the
year last summer—1093 —the short in-
tereat waa falrly gleaful, but it reguired
only a few dayg to carry the gquotation
back to 123, The trouble with such|
well placed ehares as General Electrie,
United Frult and Ameriean Car and
Foundry Is that a dlsplay of weakness
made by short eales Is legs 1lkely to
scara  out offerings from  [nvestment
holdings than it 1s of many other stocks,
United Fruit's price of 125% § vester-
day's top was equal to 261 for the stoclk
before Its LI stock dividetfl of Jast
yoar.

Pacifie Gas and Electric,

The Paclfie (laa and Eleetrls Com-
pany has notifled the New York Ftock
Exchange of a proposed Increase In (s
first preforred stock from $60,000,000 to
$79,900,000. The plan provides also for
a decrease of its $10,000,000 original
cumulative preferred stock to $100,000
and a decreass of its nuthorized common
#tock from $100,000,000 to $80,000,000,

Boston and Malne,

Current Habllitles of the Boston &
Maine Raflroad on September 80
ameunted to $1%.964,688, In contrast to
$22,326.080 on June 20 and $22,636,008
én March 31. Its current assets on
Beptember 30 were $24,902,986, In ocon-
trast to $29,833,028 on June 30 and $29,.
869,666 on Mareh 31. The company re-
ported an excess of $6,038,258 In [ts cur-
rent assets, compared with its ewrrent
Habilities on Beptember 30, In contrast

80,623,000 excess on March 31,

pataS sy
Market Comment,

The opinions of Dbrekers about the
market outlook were pomewhat mixed at
ihe end of the week. “An irregular trad-
ers’ market with a ellght downward
trend or else no trend at all seems to be
about the best that one can peasonably
expect during the next iwoe or thres
weeks."—Wrenn Bros. & Co. *Tha peo-
ple are buylng stocks; If there are any
remnants of ‘pools’ so-called, that have
wares to sell at prices eurrent, which
leok very attractive from an Investment
standpoint, they have only to put In
their orders. The market has an attrac.
tive look."=Clark, Childs & Co. “Those
vho were talking reaction last week and
the week bofore are now throwing up
the sponge and switching over to the
bull side."—J, 8. Bache & Co. "As a
matter of fact nine stocks out of ten
are still cheap, basaed on the better trade
cutlook, the moro courageoun attitude of
the buying public and the wvastly Im-
proved credit situation.'—Henry Clews
& Co, “We continue our advice to bu¥
stocks. Cur preference Is for I{ncome
bearing sccutitles, as the relation be-
tween the price of capital and Income
yield is now the dominant market Influ-
ence."—W. W. Cohen & Co. "It Is good
advice to go slow and discriminate In
making purchases on reactions”—W, K.
Hutton & Co. “We belleve that further
Irregularity will chéracterize the market
for some time to come, and that set-
btacks that may develop will be slight

Tennessee
Copper

Unique pesition of
company S & pro-
ducer of both cop-
I per and fertilizer.

position
in  special
H-27—aent on
quest

Lamborngly

Seven Wall St Newlirk

Tel. RecTor. 6310,
MEMBERS

N.Y.Produce Ex.
fe, Bid. of Jru da
Sugar Ex., Ine.

| A Billion

Dollars in
Dividends

More than one billion dol-
lars has been paid in cash
dividenda by Standard Oil
companies, $200,000,000 of
it since 121l In view of the
strong upward trend of Stand-
ard Oil shares, we have com-
piled 2 bgicf survey of nine
established dividend-paying
Standard Oills which at $30
to $170 a share yicld from
9 to 11%. The future for

companics seems more

t than their prosperous
past.

Ask for No. H-}0. ]

RASMUSSEN & Co.

BTOCKS - DONDS =~ CRAIN
111 Broadway New York

Tol. Rector {081

Cur
“Blue Book”

i of Independent|
Oil Stocks |

Jest off the Press

‘ It discusses upwards of
150 companies: their his- i

| tory, earnings, dividends,

| location; up-to-the-minute, |

Send for a copy free.
Ask for 1:135-1.

PUNHAMEG
Investment Securities |
43 Exchange Place, New York

Pelephones 0016 Hanover

Income Tax
ormaiion '_
We have for distribution an |
explanatory book on the New

Revenue Income Tax Act os
it affects

Income for 1921

The book also contains in-
1 formation relative to income |
from Stocks, Bonds and other |
sources [or 1922 and subse-
! quent years,

Copy [free om reguest.

M. E. & . W. de AGUERO
Istablished 1581

M
| Conmoilidated &

mhare
'--'nr:. of N. Y.
Amorican Bankors Ansocintion.

| 82 Breacvay New York
Phove Droad 3002

and of a transitory nature,”—J
thal & Co. “"We feel that from n broad

Ing weoks will further reflect the expees
tations of better genernl business condis
tlons next year,—Paino, Wetber & Co,

011 Exporta Increane.

The oll exports in October were valued
at $256,749,608, In contrast Lo $22,613,905
in Beptermber, $25,981,685 In August and
$21,017,855 In July. The quantity of
exports in October waw 268,642,229 gai-
lone, the largest elnce February, when
207,687,150 pallons warn exported, The
oll exports of the firft ten months of the
year wern 2,341,5684,205 gallone, valued
nt $328,618,1358, In contrast to 2,689,874,
208, valued at $439.568,305 In the corre-
sponding 1520 perlod. Ths exporim of
all oll products, except fuel oll, declined
during the ten months The shipments
of fuel oll In that perlod wers 748,710«
£92 gallons, in contrast to 887,413,770 in
the corresponding time of 1620,

Btock of Tay.
IL word, able,

Ad\-n-:m Rumeiy Co. pf.,

Tho, 15 Jams 8

Amerlenn ml:ln. Mills Oo.,
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I.1m1-l.'4r I'lrht ra,

A T Dee. 7 Dee. 31

“u\!u an l\!!ulﬂdu Co q
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rane DO YT Jun. 2

il Fartors Cor S Dad. 20 Jar ]

Northwrn  Ohlo u
Light Co. pf., Deo. 13 Jun. 2

Pan-American Pt l ‘rrn-

Den, Jan, 10
b Jan, 10
ossm sasisnnin seense D00 TN Jon 1
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Which way will
the market move?

HE mock market moves
over a weties of major and

yminor cyclos and profitable
trading depends largely on
knowir what poitit in each

cycle ane should make com-

mitments
Scientific

Investing & Trading
is a concisely-written 06-page
book that clearty explains how
to mke advantage ol the major
and minor trends of the mar-
ket, It points out the way to
proftably trade in securitied
and indicated the pitfalls that
every trader should carefully
avaid,

Call t=laphona ar write far yloar
free copy of booklst 5 29% "

W, H. McKrnna & Ca

238 Broadway 25 West 43d Be.
NIW YORX
gl : Pleesburgh
ine "“lhh Paterson
. —

Sugar and Leather Stocks!
Are they n parchase or & sale?
Epecial  jetter

HarrY A COCHRANE&R G
61 EXCHANGE PLACE, NEW YORK

free upon reguest.
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